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Market Advance
Carries Further
On Heavy Trading

Many Stocks Make New
Flighs for Movement;
Studebaker Leads Motors
.Money at 6 Per Cent

Ttesponding to tho influenco that
have supplied the main impulsc to
speculative operations since the first
of the week, stocks advanced further
at the exchange yesterday in another
broad market. The rise in the indus¬
trial shares, for it was in this end of
the market that intorest chiefly cen-
tered, assumed lnrge proportions in
many issues, particularly those spe¬
cial stocks of limited fioating supply
which are peculiarly susceptible to
the manipulative efforts of professional
pools. But the market was much more
than a professional affair. The breadth
of the trading, deulings exceeded a
million and a half shares, indicated as
on the preceding day an increasing
outside interest. In the afternoon the
market met heavy prolit-taking sales,
causing recessions from the earlier.
highs.
That part of Wall Street given to

stock market trading appears to feel
that money will be in fairly abundant
supply for some days to come. It is
upon this assumption, and it seems to
be logical, in view of the steady in-
flux of gold from London, as well as
the curtailment of credit in many lines
of enterprise, that present operationsfor the advance in stock market prices
are being based. Moreover, the policyof many of the large industrial cor-
porations in capitalizing their largesurpluses and declaring stock dividends.
and the prospects that disbursements
of this character will be inereasinglyfrequent in the next few months, have
become speculative factors of no mean
importance. Yesterday, for example,the striking burst of strength in Stude¬
baker Corporation shares, which surgedahead more than 10 points, was the
market's reaction to the declaration of
a $15,00.0,000 stock dividend by that
concern, and an announcement of a!'100 per cent dividend in stock bv the
International Motor Truck Companyresulted in a further sharp rise in its
shares, which had already advanced
many points in anticipation of this
development.
The best feature of the market yes-terday was the sustained firmness of

the standard shares. The strength in
Steel common, which went ahead into
new hifrh ground at 107%, and in other
seasoned issues saved the market from
becoming a runaway affair in certain
specialties. As it was, the sensational
price swinrrs in several stocks, notablyStromberg Carburetor and American
\anadium, which are sunposed to beunder the control of the interestswhich are dominant in Stutz Motors,created a rather unfavorable impres-sion. The predicament in which theshorts in Stutz Motors find themselves
as a result of the swift developmentsof recent days has doubtless servednot only to check short selling in cer-tain other stocks of this character, buthas led to the covering of outstandingshort commitmcnts. An interesting de¬velopment in connection with the wholeStutz affair yesterday came in the re¬
ports receiving widespread circulation
in the financial district to the effectthat a number of brokerage houses are
refusing to accept selling orders in cer¬
tain stocks where the customer is trad¬
ing on the short side.
The taking of $10,000,000 in gold for

export to Argentina yesterdav was not
unexpected. The exchange 'rate be¬
tween New York and Buenos Avres haslately been moving back to a point that
would make posaible a resumption ofBhipments. Loss of gold on export is
not the serious matter it was earlier in
the year, when outward shipments cut
into reserves. Now the importation of
gold from England is serving to offset
loss of the metal on export. It is notbelieved the niovement to Argentinawill reach, large proportions, particu¬larly in view of the fact that there is
a S50,000,000 Argentine loan maturinghere in May. Borrowers found an
ample supply of call money at 6 per
cent all day yesterday. It is under-
stood that larger offerings of time
money may be looked for soon.

Money and Credit
Call money was again in free supply

on the Stock Exchange yesterday and
the rate held all day at 6 per cent.
Brokers rcported that more funds were
offered than were wanted. There were
indications that the deadlock in the
time money market will socn be broken.
In Stock Exchange circlcs it was stated
that a fair supply of time money would
prohably make its appearance in the
near future.
The ruling rate for money yesterday,compared with a year ago, follows:'

Yester- Year
Call money: day. ago.On mixed collatoral ... 6 5%
On ndustrial collateral.. 6 6

Time money imixed collateral):
Sixty days. 8@8'/3 5%@5%
Ninety days. 8'rt 8>,a B%@5%
Four months. 8@8Va 6%@.
Four to six months 8@8V6 5%®.
Bank Clearlngs.Bank clearings in

New York and other cities yestf-rday
were:

Exchanges. Balances.
New York -$802,055,121 $71,845,00-1
Baltimore .... 15,402,831 5,154,630
Boston . 61,290.615 15,459,291
Philadelphia ... 88,877,8-18 16,695,302

Silver..London, 72%d; New York,
$1.26; Mexican dollars, 9fic.
Sub-Treafiury- United States Federal

Reserve credit balance, $68,713,701.
The Dollar in Foreign Exchange

French francs and lire declincd
sharply yesterday, touching new ]ow
levels. The pound sterling was a shade
casier, but marks were stronger. Some
operators were inclined to regard the
French movement into Germany as
helpful to the market valuo of marks,
on the theory that it would lead to
stability.
Yesterday's rutes, cornpared with

those of a week ago, follow:
(Quoted dollars to the pound)

Yester- Week
day. Apo.

Ster'i'ng, demand. 3.9725 3.9025
Sterling, cables. 3.98 3.91
Sterling, sixty days. 3.03125 3.88125
Sterling, ninety days. 3.91 3.84

''Quoted units to the dollar.)
Francs, checks. 1 r,. 1 7 14.67
Francs, cables. 15.15 14.64
Beljrium, francs, checks. 14.27 13.77
Belffium, francs, cables. 14.25 13.75
Lire, checks. 21.92 20.47
Lire, cables. 21.90 20.46
Swits, francs, checks.... 6.64 5.66
Swiss, francs, cables.... 5.62 5.64

Quoted .cents t* the unit.)Guilders, checks. 37.125 36.875GuildeVs, cables. 37.375 37.00
Austrian crowns, checks .46 .17
Austrian crowns, cables. ,)7 ,1X
Swcden, chncks. 32.00 21.56Sweden, oables. 22.10 21.*66Dcnmark, checks. 18.90 IX.'iO
Ilenrnark, cables. 19.00 1 VX0
Norway, checks. 20.00 19.10Norway, cables. 20.10 19.50Pesetas, checks. 17.87 17.47
Pesetas, cables..... 17.15 i7r,r,
Grcece, checks. ll.nr, iojo
Greece, cables. 1 ] 4(j 10.75
Manila, checks. 4x75 4--;.K7r,
Manila, cables. 49.00 49.125
Indfa, rupees, checks... 46.(50 45.75
Jndia, rupees, cables..., 46.75 40.00
Japan, yen, checks. 40.7."1 4fl!s0
Japan, yen cables. 47.00 4C.7B
Argentina, checks.102.30 103.10
Argentina, cablon.101.HO 101.90
Hra/il, Rio, ch«cka 27 7B 27 7',
Bra/.ij, tln,. cables !3,00 :."< 00

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Bealing«

(Copyrlght, m!0, Nrw York Trlbun? Inc.)

Yesterday.
Railroad stocks ... 166,900
Other stocks . 1,463.3C0
All stocks . 1.630.700

Yesterday.
V. S. irovernment bonds.$10,163,000
Rai'roat) bonds . 1,211,000
Othrr bonds . 4.017,000
All bonds . 15,396.000

Day
Before,
101,400

1,103,200
1,204.600

Year
niro.
129.700

1,089,200
1.218.9C0

Jannary 1 to date.
1.919.

9.624.200
39,328,400
48.952.G0O
1920.

$842,991,000

1920,
10,324,800
64.769,100
75.0??.900

Year ntro.
?8,149,000

1 223,C',0 91,997*.C00
3,102,000 118,346,000
12,479,000 1.053,334,000

1918.
8,691.700

28,522.200
37.213,900
' 1919.

$643,346,000
87,991,000
110,224.000
846.561,000

rlifcn.
1920.
46
4658
88*4
3
53%8
48! 2
96i/a

12834
99
6114

1467/8
.5^3 8
15! 8

175
30%
122
531,2

1201/2
141,2
95
99%
1CS'4
30'/2
72 *

50
140'/2
118'. 2
10634
10034
283
74%

165', z

61%
2134
P6"/j>
6'4

67'/4
125
86'2

176'/2
75
19!*4

114
142%
102'a
38?a
50'/8
134?a
31%
96

102'/2
9634
17
13/4
15
105%
129
69%
11»/a
29J/4
.27!4
2838
85! 2
46
134
104**4
61%
62
164%
59', 2
42'/2
61!*2
91J,'a

110
41%
78
68
21'/4
41%
40%
44'/2
27
65'/2
67
70! 2
93%
20%
93%
13%

102
35%

278! 2
100
404
54',2
85%
99%
9
16%
13
23
147
104
15%
25%
9*
16%
40%
135
48
36%
19%
3%
75%

17?.
410
85%
42
85%
102%
49%
84%
41%
38%
9%
84%
43%
66%
1C8
71
18%
93%
26%
61%
4%
16%

1353/4
51%
111%
170
E4
69%
91%
2634
9%
6%
61%
21%
19%

152
90
33%
48%

I.ow.
1920.
25
34! 4
65%
1%
36%
39
'75
1C5
89
3834
124%
39%
11%
95
18%
90%
38
87
1234
743B
92
82
16%
56
39
123%
114
77
96%

225
54%
112%
383/4
15%
54
3%

43
107
76
137
63
12

112
103%
98%
28%
48%
114
17%
77%
81%.
91
.10%
7%
10
93
93
69',',
7%

22
15
17
74
27%
115%
72
45%
47
117%
47
30', 4
45%
75
78
23%
64%
63
15%
31%
33%
36%
20
36%
53
55%
75
16%
78
10%
76%
25
189
96!/4

400
39%
79%
89%
6
9
10%
20%
99
100%
9%
17%
65%
10
26%
100%
33
21
12
2%
58%
152%
225%
69%
24%
64%
92
31%
68%
33
29%
7
57%
30
50
86
51
13
80%
13%
50%
3%
9%

112%
27%
76%

102
72
60
703,4
19%
9
5
35%
14
13%

106
66

Div.
Rate.

.80

4
6
6

10
5

7

3%
7

2%
8

7
5

1'/2
1
3

1
5
6
7
2
7
1
4
%

12
7
10

7
9

3%
3%

2f%
24%

Adams Express
Advance Rumely .

A.iax Rubber .
Ataska .luncau .
Allis-Chalmers .
American Bank Note
Amer Beet Sugar...
American Bosch Ma*
Am B Shoe & Fdry
American Can
Amer Car Fdry.
American Cotton Oil
Amer Drug: Syndicate
American Kipress
Am Hide & Leath.
Am Hide & Leath pf
Amer Ice Securities.
Amer Int Corp .
Amer La France.
Amer I.inseed .
Amer I.inseed pf....
Amer I.oco .

Amer Ship & Com.
Amer Smeltinjr .
Amer Steel Fdy.
Amer Sugar .

Amer Sugar pf.
Amer Sumatra Tob..
Amer TrI Tel.
Amer Tobacco .
Amer Toh See.
Amer Woolen .
Amer Writ Paper pf.
American Zinc .
Anaconda .

Assets Ilealization.
Asso Dry Coods.
Assot*ia(ed Oil .

At, Top <_ San Fe.
Atl, Cu'f & W I.
Atl, Gulf & VV I pf..
Auto Sales Corp.
Atl Refining pf.
Baldwin Locontotive*..
Baldwin Locomo pf.
Baltimore & Ohio.
Rarnsdale .

Barrett Company
Bethlehem Motors
Bethlehem Steel _
Both Steel, Class B..
Brooklyn Edison
Bklyn Rapid Transit
Bklyn Rap Tran ctfs
Boolh Fisheries Co.
Brown Shoe Co.
Burns liro* .

Buff &¦ Susquehanna
Butte Copper & Zinc
Butte & Sup Copper
Butterick Co .

Caddo Oil .

Calif Packing .
Calif Petroleum
Canadian Pacifie
Central Leather
Cerro De P_<co.
Certainteed Corp
Chandler Motors
Chesapeake & Ohio.
Chic, Mil & St Paul
Chic, Mil & St P pf,
Chicarro & .West
Chic Pneum Tool.
Chic, R I fac,
Ch, R I p 7% pf
C, C, C & St L pf...
Chile Copper.
Chino Cons Copper.Coca Cola .
Colo Fuol & Iron.
Colo & Southern_
Columhia (iraph.
Colum Gas & Elec. .'.
Consol Cigars ..[
Consolidated Gas
Cons Int Call Min.
Continental Can ....

Continental Candy
Corn Product.- .
Con Tcxtile .

Cruciblc Steel
Crucjble Steel pf.
Cuha-Amer SuRar
Cuba Cane Sugar..
Cuba Cane Sugar pf.
Del & Hud.
Dcnver & Hio Gr.
Denv & Rio Gr pf.
Dome Mine.s .

E!k Horn Coal.
Endicott-.Iohnson
Endicott-.Iohnson pf .

Erie .

Eri'j 1st pf. .'
Famous Players
Fed Min & Smelting.
Fed Mjn & Smelt pf
Fisher Body .
Fisk Rubber Tire.
Freeport Texas ....

Gaslon Williams
General Electric rt.s.
General Cigar .
General Electric Co.
General Motor .
Gen Motors 6% deb.
General Motors ctfs
Goodrich, H F.
Coodrich, B F, pf.
Gray Davis .

<ireat N'orthern pf..
Gt North Ore suhs.
(,'reene Can Cop....
Gulf, Mob &. North.
Gulf Slates Steel.
llendee Mfir .

Has & Bar Car Co.
Hartman Corp.
Hnmestake .

Hupp Motor .
Illinois Central .
Intrr Agricult .
Inspiration Copper _

Interbor-Con Corp
Interbor-Con Corp pf
Internat Harvester
I nt Mer Marine.
Int Mer Marine pf.
Int Motor Truck
Int Motor Truck 1 pf
Int Motor Truck 2 pf
Internat Paper ....

Int'l Nickel .

Indianhoma .

Iowa Central.
Iron Products .
Jewel Tea .

Kansas City South.
Kelly Sprinirfieid.
Kelsey Wheel .
Kcnnecott Copper.
Kcystone Tire .

Sale-s
160C
1000
3900
1600
8100
300
1600
4800
100

4100
98:0
1600
1000
300
200
800
200

19300*
1600

10800
700
9900
500
8400
1000
1900
200
5200
200
300 :

37900
26100

400
200

13900
200
300
200

2600
6600

10
7C0
100

1%

Bid and Asked
Bld. Asked.

Yester- Week
diiy. a^o.

Marks, checks. 1.55 1.4^
Marks, cables. 1.56 1.43 .1 ,,, ,.,..Czecho-SlovMkin.clH.eks. 1.40 1.35 a ak .'"'" .{" ss

* S? Ch! * A,'m- ¦'» '"
-...^- A ,,,, x,,,. ,,;. 4)

»* L,"" <£ ,,-, 12V4 15

German Bank Statement ai""*% prr.2?o An !.-'* xV:.,,-, ¦''
BERLIN, via London, Anril 7. The hj1",, 'L!' "r*,';:, M n & Pltu!" 'so

statement of the Imperial Bank of Ger- a cot oii pf'."¦. ' l'\ 1''s'', *! '' " P. '"

many, issued March 15, shows the Coi- ^"',\r" s" "r ¦'.'.% >¦' «.<'... s 1. i'*'-.. .''.!'-
lowing changes, in marks: Am 1,'.'',,'' .Ir'inJ'i ''. '': ''''"lj ''

"

»¦.
'

'.
.

'» j 1(1 *' do i>r *i't in,
I'otal coin and bullion..Inc. n.ivrifioo .:" '..''!tl, '. * s .' i>r r,i

Gold .Dcc. 11,000 "¦ ':'-' a
'"

s-i -.
'- .','"«:''L, ir ;. 2'! ;.¦?Treasury notes.lnc. 301,408,000 A"! s',,fr "J"' nr

'" '

Notes of other bankfi..Inc. 713,000Billa discounted .Inc. 77,972,000
Advance:' .Dec. 2,235,000 \tn ,'*,,'.' :'x'!'¦ An
Investments .lnc. 39,898.000 a.'a,',,'" V,1 '."''.'_' J'".. '" ;;
Other securities .Inc. 1,0(54,960,000 .'''', ,)r ..: .' '.¦ net' ftii.-n iw'v
Notes in circulution lnc. 850,284.000 a*.'".',' ,v' i'' ,'¦ 1','' .','"Denosits .Inc. 1,080,0-17,000 A: .'¦'." ''* R?

¦!

Other liabllitles .Inc, 151,(311,000 *

10 M)
1' lOJ%

Total gold holdings... 1,091,393,000

Rcorganizing ilickyou, lnc.
CroditoTB '>f Mickson, lnc, tho droi

rrmkin^ and style denitcning house, arn
working out plans of Hnanclal reor- !
ganlzation that uro expected to lead to
nn onlargcmont nf ii>.. firm's nctivlty,
including tho establishmont of ti ',
wholesulc department, Hlow colloc
tlons are Kivn us tl<* princlpnl roason '

for tho nccosslty of a rcorganiKntlon, '

1 ¦... y.-ar tho (iri/1 is untlorstrlod to (

,l!"" nr rln pr .'. 7 I'iBfli l,e»tlu r c Diirlmm M¦
.

''" l-r ... KK 15 do pr 1)9 10.1H«c -,i 1',, -,r 1.,.. ,,. !*;iii|inrn C pr . l;illaloi I'a/i M, 11/ n, |*r,i':,lt
:;¦"" - 711, pr v. ,., ,|. ,., v. .,;

nrw Hh pr |)7 rl,. M ir... iU |»!Hunn 11, pr.ltm HO ll'alrpw ;... ..*, s
llnniMvlcIl 7'.i ,. '.-I' lly pr 100 10i]
l'"r I' * '. Bil ,..,.., i,.

r V , ,|(. nr <H<V Hiw pr r.Pj (Ion Cliriir r tl.1 |n|

I'J* t» .;' 71 ,:r.nl,v ,\t «R .,.,
""¦" J. IM»Nn ,.- n

i'i H H Int r H0I4 ".'
!- Int Agrli-nl NH

,.:': ,' !!!! "' '¦ '. !'.'
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Record of Stock and Bond Averages
(f>pyright,' 1920, New York Tribune Inc.)

Day Yea.r
Yesterday. Before. Ago.

20 Railroad stocks . 66.60 66.25 71.75
3C Industrial stocks . 104.87 103.33 92.87
50 Stocks . 89.56 88.89 84.42
"IC Railroad bonds . 71.96 72.32 79.60
10 Industrial bonds. 88 80 88.86 95.13
5 Utility bonds . 73.15 72.95 83.86

25 Honds . 78.93 79.G6 86.66

Range thas
far 1920.

Range foR
yenr 1919.

High.
68.70
110.30
92.06
76.28
91.45
74.53
81.71

Low.
58.60
88.70
77.14
71.76
88.60
72.90
78.93

Hiirh.
78.80
119.33
99.5-1
82.80
95.70
87.75
87.91

Low.
63.35
79.20
75.92
72.83
S0.58
74.30
80.21

Div.
Rate. Sales.
6 Lackawanna Steel... S900
. Lee Rubber & Tire. 26C0
3% Lchis-h Valley .j 200
2 I.oews, Inc . 6100
. l.oft Candy . 2200
. I.oose-Yviles Biscuit. . 200
. I.orillard, P, rls. 1003
7 Louis & Nashville. . 2C0
4 Mackay Co-; pf. 2C0
10 Manati Sugar. 7900

Marlin Rockwcll .... 100
Martin Parry . 200
Maxwell Molor . 600
Maxwell Motor ctfs. 200
Maxwell Motor 2d pf. 600

7 »Muy Dep't Stores.... 3100
10 Mexican Petroi ... 21900
2 Miami Con Cop.... 2600
1.60,Middle States Oil... 42700
4 Midrale Steel . 7800
. Minn & St L new. 1900
7 M, St. P & S Sli M. 800

Mo. Kans & Tex_ 6C0
. Missouri Pacific 3000
. Missouri Pacific pf.. 1400
4 Mullins Body. 100
3[/j> National Acme . 200
7 National Biscuit 300
. National Aniline 3100
5 Nat Cloak & Suit. 100

Nat Con & Cable_ 2600
6 Nat Knamel & Stpjt. 6900
6 National Lead 2800

Nat K R of Mex 2 pf 200
1 Nevada Con Copper. 700

10 New Vork Air Brake 400
5 New Vork Central.. 2600

N V, Chic & St L.. 400
2% New Vork Dock..... 200
5 New Vork Dock pf. 200

N V, N H & II_ 6900
Norfolk Southern 200

7 Norfolk & Western. . 200
5 North American. 600
7 Northern Pacific. 2400
5 Nova Scotia Steel.... 600
2% Ohio Ffcel . 200
4 Ohio Gas . 3100
Vz Okla Prod & Ref_ 3800

. Onlario Silver . 400
8 Otis Elevator. 1000

OlLs Steel. 700
3 Owcns Bottl Mach. 2600
5 Pac (.'ai & Elec. 1000
1 Pacific Mail . 200
. Pac Tel & Teleg. 800
6 Pan-Am Petro^eum.. 46800
7 Pnn-Amer Petroi B.. 1600
4 Parish & Bingham.. 100
3 Penn It R. 3100

Penn Seab Steel. 8900
Peoples (ia-s & Coke. 900
Pere Marquette .... 8100

. Pere Marquette pf. 400
5 Pere Marq prior pf. 200
3 Philadelphia Co .... 1560O

Pierce Arrow . 11900
. Pierce Oil . 13200
8 Pierce Oil pf. -|-|00
5 Pittsbursh Coal .... 400
7 Pittshurph Steel pf. 300

Pitte & Weat Va.... 600
1 Pond Creek Coal.... 700
8 Pressed Steel Cur. 360O
7 Pressed Steel Car pf 200
8 Pullman Palace Car. , 1800
5 Punta Alejrre Sujrar. 132CO
8 Uail Steel Spring... 16CO
1 Ray Con Cop . 1900
4 Reading . 8800

.' ReminRton Type .... 600
6 Kep Iron & Stcel ... 79800
7 Rep Iron & Steel pf. 700
. Kcp Motor Truck 400

Replogle Steel . 11600
5.50 Ryl Dtch N Y .shares 11200
6 Savage Arras . 700

Saxon Motors . 4900
. St Lou & San Fran. 6900
. St L & San Fran pf. 300

St Louis South'n pf. 200
8 Sears Roebuck . 200

Shaftuck & Arizona. 1000
% Shell Trans & Tr. 4100

Sinclair Oil .\ .. 21600
6 Sloss-Sheff St & Ir. 4100
6 Southern Pacific 16800

20 So Porto Hico Sugar 200
South Railroad . 3100

5 South Railroad pf... 400
20 Stand Oil cf N J.... 4800
7 Stand Oil of N J pf 4600
4 Stewart VYarner .... 11800
4 Stromberg Cnrb .... 29100
7 Studebaker .147800
6 Superior Steel .>... 1100

Ter.n Cop & ('hem..-
10 Texas Company .... 8300

Texas & Pacific 10100
Texas Co full pd 600

6 Tobacco Products .. 26'">0
4 Temtor Com A . 1600

Transcon Oil . 15000
5 Transue VV Steel 2800
8 I'nion Bag & Paper. 1600
. Union Oil . 7400
10 Union Pacific . 46C0
4 Union Pacific pf.... 200
3'/2 United Orug 1st pf. 200
4 1'nited Alloy . 39CP
12 United Fruit. 2900

I'niled Ry Invest ... 400
. United Ry Invest pf 800
5 U S Cost I P & F pf 300

I' S Express . 100
C U S Food Prod . 48C0
8 1' S Ind Alcohol ..7*15900

U S Realty & Imp 7ii0
3 United Kolail Stores 9100
8 l" S Rubber . 46300
8 V S Ru!> 1st pf. 1800
6 U S Smelt & Ref_ 1403
5 l S Sl.-el .149200
7 U S Steel pf. -|eoo
6 1 lah Copper . 9100

Utah See Corp . 400
6 Vanadium Steel .... 99400
4 Va-Car Chein . 1100
0 Va Ir, Coal & Coke.. 600

Wabash . 1000
Wabash pf A. 1800
Wclts Fargo Express "00
West Maryland .... 600
West Pacific . 4900

7 Western Union Tel.. 700
7 Westing Air Brake. 700
4 Wcslinghouse Mfg 1600
5 Wilson Co . 1600

Whecling & L E... 2900
4 Whitc Motors . 9100
1 Willys Ovcrland _ 32100
6 Worth Pump & Rf... 11600
7 Worth P ! RI .f a.. 100

Open
79%
35%
4*%
31/a
20%
56 '2
'%

105' 2
64

1333,4
60
283.4
36%
31! s
26
134
199
24! 2
34%
47%
15%
743.4
8%

27'-2
44i/2
47
37?4
116
673-4
73
123/4
77%
86
6'4

15'/4
112
73
32' -a
443-4
54I.O
33
23
96
51%
79!-a
66
5434
44
Wa
9%

148!/8
32
60%
51
33
40'.-'2
1031/2
97%
43
42%
35
37%
2834
49
67
40
711/4
193.4
92'8
64
90%
3134
21

1031/2
102%
122' 2
93%
09%
20/4
8438
843/4
110%
98' -8
51!, 2
47' -2

107
80
163-4
22%
31%
27
232%
11' 2
81%
43%
74
99%

265
2334
58',4

785
1113,4
47%
95' 4

119
57
13

20834
44

202'4
72%
46
25'2
60

115
33
121/4
66'2
50%
49

200
113-4
26/2
55%
37
64%
96
63
80
11234
112', 8
71/4
106
112%
80|,4
9%

72! 2
76%
9034
8%

28
65
10%
31%
87", 2
113
53
74
11%
67' -4
24%
81' ,

91%

High.
81%
361/4
44%
31%
21
56'2
7%

105'/2
64

138'-4
60
283,4
36/2
31/2
27
135
204/2
25
37%
48%
16', 4
7434
8%

28'/4
451-4
47%
37%
116
68/2
73
13
80%
86! 2
6/4
15/4

112
7438
32'2
443.4
55
3438
23
96' 4
51/8
80
66
543-4
44%
51-4
9%

148'.-e
32%
63
52
34
41'- 4

106'/;,
98%
43
42%
36
38! 2
29%
49
67
41',4
72/2
20' 2
93 /a
64
91
3' ,-4
2134

--104/2
102%
123/4
94%
100%
20%
85%
84%
113%
983.4
52
54
107/a
S0'/.
17/4
2334
32
27

233
11%
82
44%
78i,2
101
265
24/a
58'4

795
111%
49%

1101,4
124/a
57/2
13

21334
45

210
73%
47
2634
62

118
34%
121/a
66%
50! 2
51/2
204%
12
26%
55/4
37
67/2
9838
64
81%
114%
1121-2
72
10738
113
80%
10%
79
77/4
92
8%

28
66
10%
32%
87 Vz
114
53'/4
76
12
6838
25%
85
9134

Low.
79' 2
35%
44
31
20/2
56'/2
7%

105/2
64
133%
60
28%
35!-2
31%
26
134
199
24/4
341,4
47%
15/2
7334
8%
27 i/a
44''2
46.
37%
116
67/8
73
12/a
77%
85
6/4

15'/4
110/2
73
31%
44%
54/2
33
23
96
51%
791/4
65'/'a
54%
43
5/8
9%

146
32
60%
50%
33
40! 2
103'/4
96! 4
43
42%
35
37%
28%
48
66
39! 2
70%
19%
92%
63%
90%
31
21
103%
102%
121%
9338
99%
20' 4
84
E4%
109%
98%
51
47Vz

106', 2

79%
16%
22%
31%
27
232%
11%
8O/2
4338
74
99%

265
23/z
58/4

784
111
47-/2
95

116
57

12%
2083/4
43%

202'-4
72%
45%
25%
60
115
33
120/2
66' 2
50%
49

200
11%
26 Vz
65
37
64%
95%
63
80
112
112%
71%
105%
112%
78%
9:8
71%
76
9034
83/4
26%
65
10%,
31

Net
chge. Bid.
1% SC%

VA

Close.
80%-
35'/2+
44', 4 r
31 .

21 +
56/2+
7%. ',

105%-- Vz 103"
64 - 64
136%+ 434 130%
60 + 1% 59
28%.
35%.
31%+ % .

27 - .

134 + 1 133/2
201 -4- 3% 200'/2
241/2+ % 24/2
36%+ 1%
47%+ 3-8
16/4+ 1%
74%--- 1%
8%. %
28 + ^4
45 + 1
*6 % 46
37.3/4- 37 "2
116 + 1 115/

35/2
44
31
20%
56
7%

28/
35'/;

"S6/.
47%
14%
74
8%
27%
45

A«k.
81%
36
4434
31'/4
21
57
7%

r:e%
64%

137
60
29/4
36
31%
27%
134
201%
25
36%
48/4
16
74%

¦.-)
28
45'/2

40%+ % 403/4
71/4
20%

71%
20/4+
93%+ 1% 93%
63%-+ 38 63%
91 + 1/8 90
31/4+ !4 31%
21 + 1/4 21
103%-+- % 103

102
% 119

102% +
121%-

17%
223,4

Vz 31/2
% 26

94 + 134 93%
100%. 1/2 99'/-,
20%- N 20
84-84
84% 234 83
112/8+ 2% 112
98% + % 9834
52 + % 51%
51/4+ 4% 51%

107 + 78 106%
80 . 134 79t/2
16%-
23 + 1
32
27 -+
233 + 2% 233
11%. 1/4 1134
81%+ % 81%
43%- 1-2 43%
77?4+ 3% 77
100/a+ Vz 100%
265 - 265
23/a- 23%
58/4. % 57%

792 -J- 7 792
111%- 111
48/4+ 1/4 48
108/2+13% 108%
123%-12% 123%
57%+ % 57%
12%. -8 123/4

212 + 3% 212
1 % 44
1/4

73%
47 + 1/4 46/2
26 4 \/z 26
61 -^2% 61

118 + 3% 116
33%+ 1

'

33%
120/2. % 120/2
66%+ % 66:,4
50%- 49/2
501/4-r- 2% 49%

2011/4. % 2013-4
12

44
205
73/2+ 1

1

63/2+ !
80%- 1!
113%-- % 113/4
112%- 11134
72 - 1,1-4 63
106/2+ Vz 106%
113 + % 1123/4
78%. 1/8 793/4
103]

29
48'2
67
40%
71%
20%
94
64
92
31%
21/2
103/4
103
121%
94
100%
20%
84%
84%
112/4
99%
52%
51%

107

80%
17%
23
32
27

234
12
81%
43%
77%
100!4
270
233/4
58%

795
111%
48'. 2

1C9'.2
123%
57%
12%

213
44%

73%
471/4
26%
62

118
34
121
67
50/2
50%
202%
12/4
27
57
37%
68
97'2
65
81
113%'
112%
71/4
106%
113
79%
10%
77%
76
93
8%

27%
67
10%
32%
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In Wall Street
The Pros and Cons

A heated discussion took place at
Iunch yesterday between representa¬
tives of six leading Stock Exchange
lirms over the Stutz episode. When
the smoke ot the argumentative battle
had cleared away it was found that
five supported the stand taken by the
Stock Excrrange authorities in sus-
pendinj* trading while tho status of tho
shorts is being determined, while only
one found fault with the ruling of the
board of governors.

Concerning Corners-
Regarding corners. in which subject

Wall Street has more than an aca-
demic interest these t:a\s. the report
of the committce appointed by Gov¬
ernor Kughes on speculation in' secu¬
rities and commodities in 1909 s::i.i:
.'The subject o'' corner in thc s". ock»
market has engaged our attention. The
Stock Exchange might properly adopt a
rule providing that tlie governors shall
have power to decide when a corner
exists and to :';x a settle price, so a-;
to relieve innocent persons from thc
injury or ruin which may result there-
from. The mere evidence of such a
rule would tend to prevent corners."
Tlie Exchange did not follow the fore-
going advice.

No Qucrum "at Linseed Meeting
Before the announcement appeared

ycsterday that the regular quarterly
meeting of the American Linseed
directors lacked a quorum the stock
advanced to thc new high record price
of 95. Realizing sales foilowiug tne
failure of directors to act on a capital
r ladjustment carried the price af the
close of the market back to 90%,, but
even at this level there was a net gain
of 3',k points over Tuesday's last. sale.
These interests who have stated that
something very substantial is in store
for Linseed stockholders insisted that
thc failure of the board to act yester¬
day was no indication that they will
not do something later on.

More Gold Expected To-day
The Federal Reserve Bank yesterday

purchased another consignment of
500.000 ounces of gold bullion which
J, P. Morgan & Co. received from the
British Treasury, presumably to build
up balances to help pay off the Ang'.o-
French loan, which matures on October
15. This installment, which arrived on
the Minnekhada on Tuesday, was val-
ued at $9,140,000 and brought the total
of shipments to the Morgan firm in
the last two weeks up to slightly more
than $27,000,000, and, including the
gold purchased in the London open
market recently, the United States has
received more than $31,000,000 from
England within a fortnight, The
steamship Carmania is due to arrive
this morning with another consign¬
ment of gold from the British Treas¬
ury. All the gold that has arrived
thus far is now lodged in the Federal
Reserve svstem.

Look for Move in Rails
Several lead ing commission houses

v/hose customers have profited by the
recent rise in the industrial list' yes¬
terday began advising their customers
to switch to the rails. Some went so
far as to predict that a substantial
rise would begin within the next few
days, particularly in some of the low-
priced issues. Holders of rail stocks
have been disappointed with the mar¬
ket action of their favorites this week.
but with the expected continued im-
provement in monev conditions it is
stated their honps for an upturn in
prices may be realized shortly.

Allis Chalmers
Directors of the Allis Chalmers

Company are scheduled to meet to-dayand in some quarters action is looked
for at this time with regard to the
inauguration of dividends on the com¬
mon stock. It was stated yesterday,however. by interests close to the af¬
fairs of the company that the man-
agement is not yet quite roadv to an¬
nounce an initial disbursement. The
Street has been lookimr for the direc¬
tors to put the common stcck on a 4
or 5 per cent dividend basis. The com¬
pany only recent! completed paying off
the back dividends on the $16483,400of outstanding preferred stock. Re¬
cent unofficial estimates have put thc
asset value of the common stock at
approximately $75 a share.

Canadian Pacifie
Reports from Montrcal. Can., are lothe effect that tho steamship accountdue the Canadian Pacifie Railway fromthe British government is shortly to be

paid. Presumably this has to do forthe most part with the amount owingthe company as the result of transpor-tation of troops during the war. Thebalance sheet as of December 31, 1919.
disclosed that accounts due. for trans-
portation from the imperial, Dominion
and United States govornnients were
$4,176,804. According to the reportsfrom Montrcal, a bonus distribution
may be made to Canadian Pacifie stock¬holders when this account has been set-
tled.

Swatting the Profcssionals
"We do not wonder," snys a promi-nent commission house. "that the gen¬eral public becomes annoved now and

again with the nrot'essional element in
Wall Street. It would be unfair, of
course, for the public to incHide all of
professional Wall Street, in anv chargeit- might. make against some of itsmembers. But it is serious enoughthat there are a number of men en¬gaged in the professional work of WallStreet who see nothing therein but amechanism to be made to start, stop,retard, accelerate. etc, at their own
petty behests. rather than to respondto the nation-wiue and w^rld-wide in-fluences which made a securities mar¬ket the vital and important thing thatit is. What a spectacle it is when a
man whose reading is probabiy limited
to the ticker and the tape, and hisbusiness activities to buying and sell¬
ing, presumes not only to forecast the
near and distant future but to difctatethe ccurse the market should follow!
Such men have been c.uito conspicuousof late in their especially cherishedrolo of preachers of pessimism and
apostles of disaster."

I'nion Oil to Double Stock
The possibility of another stock div¬idend declaration *.vas seen yesterdayin a private telegram to Sutro Bros <i-Co. from San Francisco stating that a

speeial meeting of the I'nion Oi! Com¬
pany of California has been called forJune 15 to consider an increase in the
nuthorized capital stock from $50,000-000 to $100,000,000. In the event of thedeclaration of a stock dividend, the
I. nion Oil Company of Delaware would
benefit, as it is tlie owner of $10,813,-1)00 of the California company's $43,-(¦.'il.OOO outstanding stock. In 1908 the
latter corporation declared n stock div¬
idend of 1200 per ce»t. and 1,) per cent
in March, 1918. Extra quarterly cash
dividends of 1 per cent now are beingpaid, along with the regular disburse¬
ment of 1 per cent.

Ryan Stocks Again,Active
The so-called Ryan stocks jumpedinto the limelight again yesterday, de¬

spite the announcement that Mr.'Ryanhad left for parts unknown to restfrom the excitement produced bv the
Stutz Motor incident. Stromberg and
Vanadium Steel were the leaders, thc
latter making a new high price :!t. 79
and closing for thc day"''... points up,at 77ai. Stromberg. whose sensntional
antics were aided by thc fact that only50.000 shares ave outstanding, rose
from 95 to 110 and closed tho day at
108%, a net gain of |3*Vi points. ln
view of the small fioating suppiy of the
stock, it was reported that somo St««*k

L

San Francisco
Where Tides of
World Trade Meet
'TMDES of trans-Pacific. tranKon-

tinrntal and coa»twi»e com-
merce converge at San Francisco.
The foreign trade alone of thi» portprincipally with Japan. China and
the Far East, reached a value of
more than $432,003,000 for the
hsca! year 1919.
Contributing to San Francisco'i
commercial prosperity are jt» loc,.
tion on a sheltered harbor, excel-
lently cquipprd; its i.osition at the
mrtropolis of California, State 0f
vast production; and its own di-
vcrsified industries. The city ij «
natural distnbuting center and «.
served Ly many important railroads.
To co-cperate with American buii-
ness men in rxpandmg the trade ol
the Pacific. a branch of the Park-
Union Foreign Bur.kmg Corporation
is maratained in San Francisco. pro.vided with every ba.iking facility.

VOKOHAMA
SHAMiliAI TOKIO
PARIS SEATTLE

SAN FRANCISCO

Park^Union
FOREIGN BANKING CORPORtflOK
56 Wall Street, New York
raid Ip Capitai and Surplus, $2,250,0»»

"BEAR TRACTOR^
8r^ Cumulative Preferred Stocfe

With

140% Common Stock Bonu
Vou can invest with profit ln
the Bear Tractor Corpora¬
tion because:

1. Manufacture of farra
tractora is already a
really great essential
industry.

2. In the United States,
4,000,000 farme can
use tractors.

3. A period of unprec-
cder.ted prosperity for
tractor companies i? aU
ready here.

4. The Bear Tractor em-
bodies the big^rest single
development in tractor
design and is in a posi¬
tion to share liberallyin
the industry's prosperity

We offer the 8C£> Cumulativ*
Preferred stock of the Bear
Tractor Corporation at par
$10 a share, with 140% Com¬
mon Stock Bonus.
BUY NOW AND PROFIT BY
THE TRACTOR INDUSTRY'S
DEVELOPMENT.
Write for illustrated cinular

"Profitable Investing"
1» Wall Strcct, Ncw Vork

British-American
Chemical Corp.

of New Jersey
Bought.Sold

Quoted

PEARL & CO.
Members N. V. Stock Exchange

Tl Broadway TelephoneN. V. Ci! j 0.100 lt..« IinK (irew

Oklahoma Gas
and Electric

Gne-Year 7% Bond
Secured Gold ftotes

To Yield 7?i%
Circular on appli: ,it:on

H. D. Robfoins & Co.
INCORPORATED

Investment Securi1!'.'*
61 Broadway New York

Bnnking House of

HENRY CLEWS&CO.
Members of N. V. siork Exchaaga

11, 13. 15. 17 and 19 Broad St., N. T.
Interest allowed on deposll acroants

subject to cheque. Stock Bond aoa
Note Issues of Railroad Industrial
Companies Bought and S. I md con-
servative advances made thereon.

I-oreign I^-ttors of Credit J*«ued.

LIBERTY BONDS
Branch Officea.?.S0 Fifth K\e.

?.<S l nion Square. 9ii \\ urren «.
145 K. <50tli St. 16 <"ourt St., llrooklya.

Empire Steel & Iron
Common & Preferred

Penna. Coal & Coke
J.K.Rice,Jr.&Co.
''hnnpfi 40r-0

Financial Itcms
Bankers 'l'r-.ist Company has ti*'n "V

polnted regristrar for the common staw
of th-- Internatlonal Coal Products *.or-
poration.

ln ratlons.
The Roessler .<. Uaaalarher PlatlnjgVorka. f.-v many vears i-<- ited »t ^»V'itlinm Ptreet, hus moVod t.i larger Qav

i-i-H m ,':< 7tT sixih Avenue".
Ilnrry Cutting, for eightenn years ».*"
ited with the |ewelr> Bnn of Oold*m«*

itern & CO., tiaa sovored his connectlw
with that firm

Milton S Uowman dealer In pearta, **"
.ls » .t. hos, .well ""^

ii eatabllahed .i salea >fflce :<t 66 N**"*
Street.
B P. Harman, formerl> sffUlatad «',,h

pti l-'ahvs .<¦ Co '- i- h ¦"""
.'. !...r.i.mi*"*:


